
$100,000
New York State

5C< Coupon Bonds
Due March 1, 1956

xempt fr«m Nt* \ ¦'>¦ Stai
I Federal Incom, Taxa

j Legal Invettmenl for Savings Bar.k'
and Trusl Fundf in Am' ) nr(;

other States.

Prices to Yield 4.00rc

Remick,Hodges&Co.
Mnntirrj V>?» Tork Pt«w-k Frxrhana;*
M Wali St. New York
t.crr**pond*nt» R. I. Day Co.. Ro*t«a

Underlying
Railroad
Bonds

) iplding
«> /< to 7'

/ of Curreni Offeringi on

Requesl

TOBEY&KI^K
n hr, r ;. v York Stock Fxchangi

25 Broad St. 208 So. L« SaUe St.
New York Chicago

JJrinre & JBljttrlg
Establlshetl l«:s.

Railroad
Public Utility
Municipal

Investment Bonds

s ;V( i; York Stock Exchang,
52 Broadway New York

Uplown Office, 365 Fifth Ave,

Arkansas
District Bonds

Benton County 5V2%
Price 6% Baai*

Benton County 6%
Price 6% Btfii

Jefferson County 6%
Price 6.23Tc Baai.

Poinsett County 5%
Price 6% Baaia

Ii .- recommend the abo\e Rcn,',s
ai o tafe investment.

Otis Sst Co.
49 BROAD ST., N. Y.

Phonc: Broad 2121
Cifteland Boiten Detroit (incmeat*
Columbu* Toledo Akreo Yeaagitowa

Dfnver (Jolorado Spriagt

J.K.Rfce.Jr.&Co. Will Sell
MHI Mabama A (,t. South*. Ordi"0 \mcrlran c hi, Ir pf,i
n«> \mpriran llawaiian H. R
BO0 \morlcin ThreHd I'fcl.
100 Bridfoport Itrasv
-¦. Bu. vu- Com. * l'fd.
. < « ntral *,imf« KJectric

i olorado I u.-l A Iron I'fri10 i ontinnntal ln-uranrt.
-' . iiintaM» 1 rnst

'.'"I- l 1\ (il.vs < ommon
ftO i..-ii#thI Baklog i om, * Pfd.ii i.rr>,t Vmerkan Ins.'20 Home Lnsuranre

I'-o HudMtn A Man. R, R. rr.i
»i> Indlana * lli ( ,m| l'fd10 Inl. A (,t. Northern .".'. NoIps.-, .lobrift-ManvlUe. Inr, ( omM> M.C ^ 11 I or,, « ..,. & l'fd.* Mrr,Hnl ile M»ri-,

l"0 Mi,I.ost * <..|f ( ons (
100 NHe»-JB«.ment-Pond (om100 V. Y. Mniiial tiae I iKln"00 N, V. Stal« lljv < om.
HH) I'aolflc ( t,a»t i om
ion I'enna. < oal A < ,,kr
100 f'beipA.Dodnre < orp.B0 Royal Baking Pow'dnr l'fd-' To\ill« Milnilf;i.-i,i,,.,r
10 n«-ii Sen Chlclel 6s
um Shrrddrd M h.-at f'f.l
:'<!<» Tliurhrr Barth«n I'rod.

'.'.". Virjrlrtlan RaJhvay Cain
\*ard Knkiiic < om. * Pfd.100 \\ ,»«,!, i,,...i,-r Intturaiu-p.

«I.K.Riee,Jr.&Co.
1'bonea 4r'?n tn 4010 John. ."t; Wali St N' T.

Listed Securities
Garried on Margin
MeCLURE.JONES&REED

iiembirt *.nc Tork >».<* t.ethimef
IU MroadHw> Phonn S821 Roctor

Stocks Higher
As Exchange
Rates Advanee

Some Speculative Securities
Score New High* for thr
Year; (wf-ncral Trrtid of
ihe (Vlarkel Is Upward

Impulses for highe.r piim.i rcsultec
in higher quotations yesterday in th*
principal financial markets. Although
several new high records for the yeai
were made in speculative securities in
thc stock inarket, the upturn in securi¬
ties was Irs- striking than thc furthei
spurt in thc dollar worth ot" the Eu-
ropean exchanges and the resumption
of the rally in wheat

Sterling, francs (French and Bel-
gian) and guilders climbed to the
highest levels quoted thus far in 1922.
Canadian dollars were correspondingly
firm. The initiative for the new move-

ei came from London, but after thc
New York market opened lcadership
in the upbidding centercd hero. No
new figure seemed to sway the ex¬

changes. Thr scarcity of bills, partic-
ularly of wheat niu) cotton bills. mad«"
the rat<*:- eztremely :>ensitivo to buy-
it :- inqu ries, Closing 1 ~* cents higher
foi the daj and hn o' a cont above thc
previous high for tho year. sterling
cables closed at the peak.
Thc strength of tho Kuropcan ex-

changes, which has tho oiTect of in-
creasing the purchasing power of Old
Wor'.i customers in this market, wa*-

an influence in thc r-,>c of wheat quo¬
tations. which ascended to new high
levels, gaining from 4 to 6Vi cents a

bushel. May futures were quoted at
$1.46*<4, nnd July at $1.27 a bushel. The
gain in May is cqual almost to 50 prr
ci-v.', cornpared with the lowest price
quoted on this delivery. In the last
month the disparity of fann prices
grai.-;. hogs and other livestock.com-
pared with the general price levo] has
been greatly reduced. This heighten-
ing of thc buying position of the farm-
er is an important factor in creating
¦among speculators a favorable attitude
toward securities. Cotton, too, was

firm.
At the Stock Exchange Steel common

reached a new high Ievel for the year
and thr general trer.d wa? upward.
Bonds moved slightly higher, too, cs-

pecially foreign bonds, moving in sym-
pathy with the foreign exchanges.

Money and Credit
Opening and renewing at 4 per cent.

call money yesterday was advanced to
6 per cent, due to calling of loans by

.several banks and withdrawals hy in-
terior institutions. Timc monev was

quiet. with brokers bidding 4 ".« por
cent and bankers holding for o ner

,-

Yester- Year
day. ago.

ndus! nal collateral.... 4 fi
xed collateral. 46
one; mi xed collateral):

Sixty days. 4%©5 7
Ninety days . 4 *i <ri 5 7
Four months . 4%J a f> 7
Four to six months. 4«J4@5 7
Bank Clearings Bank clearings at

New York yesterday were: Exchanges,
$358,500,000; balances, $53,800,000.
Silvcr.London, 33%d; New York,

domestic bar, 99^0; foreign. 64%c;
Mexican dollars. 49*)ic

Tlir l)<»ll«ir in Foreign Exchange
Increased demand for commercial

bills on Europeao centers carried ex-
change rates to new high l«*vels for
the year in several instances yester¬
day. Sterling closed at the top,
$4.39%, showing a net gain of 17<.
cer.ts for t he day.

!¦ rench francs erossod the 9-cent
levi ai d lire got above 5 cents. Guild¬
ers advanced above 38 cents. Scandi
navian rates were irregular. while
Gerr an marks sold lower.
The discount on Montreal funds here

dropped to a rpw low at 3 per cent.
r.\ Rort,
Tester- Prevloua T»ar

ciay. d»v. k»GREAT 5-R1TAIN' (par »4 88 . sovereie-r,*Derr.ar.d . 4.38H 4.87«i S.l«
t*wej»,.. 4.S9H 4,sr«i 3.8st60-d billa (buy-fl 4.88', 4.U ».|0S10-f.blHe (buy'a) 4.1444 4.82<i S.7SUJTRANCB (par lJ.g cents a frane)Derr.and . ».', 8 8.S7V4 7Jg'-'ab'.ei . E7.5V, i n 711BBLGIUM (par II.? esnta a ifrane)Derr.and . I St g.BgU 1 47Cable, . t.CIH |.8« f jgSWITZBRLAND (par 10.3 -*ent« a frane)Demand .19.49 M.it 184gCables .lf.F.1 ij.jft lg'6,ITALY .'par 1».3 cents a liral
Demand . 6 03% 4.38 8.84

.
Cablea . 5 04 4.9«% s 65.HOLLAND (par 40.2 cents a f.orin)Demand .38 0:, 37 70 J4 -,%'ables ,38.10 37.78 84 j(iKRMANT par 23.8 <-«nts u mark)Demand U\ .48 i.6,

;'r' "» -44<W, .48 1.61 ii
Al KTRIA (par 20.3 cents a crown)Demand .";i, .02« »-

Cables 02\ ,028 .23*:,NORWAY 'par 26.8 cents a rronn)
.: and .17.00 17.06 1 y 26abiea .17.07. 17.10 17 30SWEDBN (par 26 8 r^nta a rrown)

'emand 26.65 07 53 ."> r,
Cables 26 60 26 68 2233DENMARK (par 2« 3 cents a rronni
Demand ...... 20 ""¦ ".(\',h 17 95Cables 20.78 70 cn 1 sooSPA1N (par 19 3 cents a peseta)1 lema nd ... ,:> <.* \., s., 1 % <¦,;>

. '';,h.'',".'- -1S Pfi 15 S7 13.94POKTLOAL (fdv 108.05 cents an esrudo)Demand .7.50 7 50 11 45'<h °* .-"0 7.50 11 50GREECB 'par 19.3 cents a .irBrhrr.a)
r>"^ar,.| 4.55 4 B8 - f0''ables .4.60 ' <-.0 77,POLAND ipa: 3.8 cents a mark)Demand .02% 0285 13

02T« 028i
.- LOVAKIA ipa- 7 0 7 c»nts

13V4

"I l.*8 1 80 1 15Jblas 1.88 l.gg ?sJLOO-SLAMA (pai 20.3 cents a crown)
';v';;,! .-> 32H 70

RC.M \M \ (par 19 7 c-nts a iVu^Den .¦- 80 .,r, ...
-n.<..= ,80 j...

'

KINl AND par 19.3 rr

ables 2.O6
FAR 1.AS1

IM*:1 (Shanghai par unsetUed)Dei and 71 75
Oables 72.00

CH NA H01 1; Kong pa;
ables 53.50 4 ,-

.'.v PAS par t? 8 cents a -..,,.
I";";,t''i .47.37\<, 4 7.7:7 '^ 48.821,4

IKDlMpar iiiVc'nf.\ ££) ** '*

,"¦¦. -'.¦ ¦:¦:¦, 28.25dbles .... 00 28 D0 28 S0STRAITS SBTTLEMKNTS (par 56.8 cent.a dollar)
1 'emind 50 f-0 50 50
ablea i0;r, 60.75

THE AMERICAS
ARGENTINA lpa.r 42.44 cents a paper

"A.iPr.fi ( J] 14 36.87V4 75 37S
iu.A/..i, tpar 32 4. cents a pap<r mllrelsidemand 13.62% 13.61'!, 16.00< ab'e-- 17.75 12,62}4 16.127,
PKRL .par ,V4.8«> a poundj

,'i" cks :.: 67 -.6; 3 i,BC'UADOR (par 48>'0 cents a sucreih< cka 26 00 ;,",.00_
CH1LE (par 36.6 cents a pego)

f.'hecks 11.00 10.62H 14 40:'..'. (par 103.42 cents a peso)
? .81.25 81.37% 78 05V'BNBZl K:..\ ipai 1:' '

centa a bollvar)
.17.85 I7.S5

< .inaWlan KithtiiiKe.New Vork funds IalMontreal, 3f| 00- cent prernium: Montrsairund» ia Naw Yor», 3 per cent dliccuat.

Traiisactions Yesterday in Lislcri Stocks

Snmmary of Stock Exchange Dealing*
(CopT-right, 1P2T. New York Trlbnne, Inc.)

Btocka
Dgy Y«ar January 1 tadale.

AejlerHar before ««o 1922 1921 1920
RmlioaH slotkl 151,100 69,300 91.300 2.461.300 5.984,500 5, 164,600
Olher ttorU- 634,800 262,300 543,400 24.901.500 19,941,200 29,216.80C
All atocki 805.900 321,6<M> 634.700 27,362.800 25,925,700 34.381.40C

Bonds
.Ihiihii 1 ti» Hata

Yeaterday Day before, Year aeo 1922 1921
V. S. ro'Kiim«n< honrii $5,315,000 $3,108,000 $6.841,000 $327,514,000 $269,11 1,000
Railroad bond< 4,271,000 2,104,000 2.116.000 140,216,000 119,841,000
Other bond* 6,456.000 3,«24,000 2,614,000 16?.821,000 112,316,000
All bond* ... 18,042,000 9,136,000 11,571.000 638,551,000 501,268,000

H:«h. low, D|t. Net
1922. 1922. in $. flalea. Open. Hifli. I.ow. Closr. ch»e. DiiL.Aak,
66 48 _ Adam.i Eipreaa 800 63 63% 61' 4 62 61% 62%
14% 107,. Advance Rumely 200 13% 13% 13% 13' 7 % 13 13%
56 45', 4 Air ReHnction 200 61% 51% 51% 51%. % 51% 53
17 13i9 Ajai Rubber 3600 15' 2 16% 15 15%-- '4 15' . 15"i.
% % Alaska .lunrati 300 7g 7. % % % % ;a

59'., 55% 4 AllleH < hem & I) 2200 58 58% 58 58%-| '4 58'4 58%
105 101 7 Ho pf . 600 103% 103% 103% 103' a. 'g 103 103'.,
46'4 3734 4 Allls Chalmen 1600 45 45'4 44'4 441/4. 'a 44' . 45
93 86' 2 7 Ho pf 300 90% 90% 90% 90%. 21 . 90' a 92' 3
36 29% Amer A*-rl Chem 300 34", 347. 34' 2 347. % 34' 2 34%
37' 4 31% Amer Reet Surar .600 36% 36 35' g 36 % 35% 36
40% 31'4 . Amer Bosch Mar 1800 37 37% 36 37% (- 2'4 37 38
62% 51 4 Amer Rrake 8 A F 300 08 59 58 59 1% 59 60
40'g 32% American Can. 6600 39% 40' . 39% 39% % 39% 40
99 93% 7 do pf 300 99 99 98% 99 99 99%

149 141 12 Amer Car & Fdj 2300 146% 149 146% 148 -% 146% 148
11% 7 Amer Chicte ... 600 8% 8% 8% 8%' % 7% 8%
23 19' . Amer Cotton Oil 300 22% 22% 22' , 22% % 22' R 22' ;
136% 127% 8 Amer Eipress. 800 134 135% 134 135% \ 2% 135 135%
15% 12 Amer Hide * 1-eglh. 300 14% 14% 14% 14% % 14% 14'..
67' 2 58 Ho pf 1400 66% 67 66% 67 -| % 67 67%
100% 78 7 Ameriran Ire 2700 99% 99% 99 99% 1% 99% 99%
4*% 38% Amer Inter Corp 12600 43 44% 43 44%. 1% 44% 44'4
10 9% 1 Amer !,» France. 200 9% 9% 9% 0%-' 9% 9'.;
33% 29% . Amer l.lnneeH 300 33% 33% 33

~

33 . % 32% 33
59% 56 . Ho pf 100 B6% 56% 5(3% 56%. 1% 56 58
110% 102 fi Amer l-ore-motire 9400 110% 110% 109', 109%- 109'4 110
89% 82 4 Amer RaHiator 300 87% 87% 87% 87%. 2% 87% 88
45, 3% Amer Safety Ratot 300 3% 4 3% 4 3% 4
12% 5%.. Amer Ship & Com.. 22600 12% 12% 12 12%: 1% 12% 12',
48 43%. Amer Rmelt '1100 46 46 46 46 46 46%
138 1191; 12 Amer SnoflT 300 133 133 132% 132%- 2% 133 134
33% 30% 3 Amer Strel Fdy ... 2700 32% 32% 31% 31%. % 31% 31%
68% 54% Amer Ru«ar. 4600 67 67% 66% 67%; % 67 67%
95% 84 1 do pf . 300 ?6 95 or, gr, _ i/4 941 g fi6
35% 23% Amer Snmatra Tob. 1203 24% 25% 24% 26' j- 25% 25%
71 521%. «*» Vf 300 55 55 55 55 -f 2% 54 62
120 114%, 9 Amer Tel & Tel 5800 119% 120 119% 119%. % 119% 119%
139% 129% 12 Amer Tobareo. 9300 136 139% 136 139 ? 3 139 139%
K>1 96% 6 Ho pf . 600 101 101 101 101- 101 101%
136% 126 12 do B 6200 132% 136% 132% 135-% | 3% 135% 136%
8% 6 . Amer Water Work*. 200 7% 7% 7% 7%. % 7% 8
76% 67 7 Ho 7«; pf 200 75 75 75 75 1 73 76
95 89 Amer Wholeaale pf. 200 90 90 90 90- 87 91
84% 78% 7 Amer Woolen 2400 83% 84 83% 83%- % 83% 84
105 102% 7 do pf . 200 105 105 105 105 + 1% 103% 106
29% 22%. Amer Wrlt Puper pf 300 23% 23% 23% 23%- % 23% 27
14% 12% Amer 7.inr & I.ead.. 200 13% 13% 13% 13%- % 13% 13%50% 47 . Anoconda . 3600 48% 48% 47% 47%. % 48 48%15 13 ~ Art Metali . 100 15 13 15 15 % 15 16%
56% 43 4 Asso Dry Goods .... 200 54% 54% 54% 54% j % 54% 55
77% 75 6 do 1at pf . 200 77 77 77 77 % 76% 77%
77 75% 7 Ho 2d pf 200 77 77 77 77- 75% 77'/,

100 91% 6 Atchkon . 1100 97% 97% 97 97 \ % 97
1% % At!, Rirm & At 300 1% 1% 1% 1%- 1
3% 2% Atlantic Frnlt 600 2%- 2% 2% 2%- 2%
31% 24% Atlantic, Culf & W I 300 26% 26% 26% 26% - % 26%

19 do pf . 200 19 19 19 19 % 18%117 115% 7 Atlantic Ref pf 200 116 116 116 116 % 115
17% 9*... Au.Mln NlchoLi 600 17% 17% 17 17 16%
106% 92% 7 Baldwin I.oco 13200 106% 106% 105%' 106% -!¦ % 105%
107% 104 7 do pf . 300 107'% 107% 107% 107%- % 107%
36% 32%. Raltlmore A Ohio 3600 36% 36% 36% 36%. % 36
55% 52% 4 do pf . 300 54'4 64% 64% 54%. %, 54
47' 8 40 Barnett Geather .... 200 45 45 43 45 . 2% 44
60 51 5 Bethlehem Ste*l ... 200 59 59 59 59 i- % 58' 2
65% 55%. 5 Ho B . 2700 63' . 64 63 63% '- .-. 63' ^
107% 91% 7 Ho 7', pf. 200 107% 1077'. 107% 107% I- % 1073a
8"g 4% Booth Fhheries . 100 6 6 6 6 - 5%.110 103 Brooklyn EdLnon 100 103 103 103 103 5 100
'2% 6% B'klyn Rap Tran. 1200 11 11 10% 10%. % 10%9% 5% do ctf.'i . 600 8% 8% 8% 8%. % 8%P21 j 87' 4 7 Ru«h Blds pf. 300 92 92 92 92 92
£2% 28% 2 Burn* Bros, B. 300 32% 32% 32% 32%+ % 31%6% 5% Butte Cop & 7.1nc. ... 600 5% 5% 5% 5%"-- 5%£8% 20% Butte & Sop Copper. 200 26% 28% 26% 26%- 25%34 28' j. Bufterirk . 1400 30% 32% 30% 32 1% 32
12% 10%. CaHdo Oil . .600 10% 10% 10% 10' z- 10%^6% 5% Cal I.ead & Zinc... 100 5% 5% 5% 5%-- % 5%74% 68 6 Callfornia Vaeking. 600 74% 74% 74 74 % 73%50% 43% Cnllfornia Petral.... 300 48% 48% 48'/, 48%-r ,'. g 48%131% 119'B 10 Canadian Pacific .., 2600 130'% 131% 130% 130%: ¦». 1301,
3334 29% Central Leather 2700 32' .-> 32% 32% 32%. % 32%'^tB tlt" ~~ d°' Pf . 60° .6]''* 663'4 66! a 66% h % 66%o5 '4 3234 « erro de Pasco. 200 33 33% 33 33%- 3365' z 47% 6 Chandler Motora 4200 63 64' . 63 64 :¦ 1 6-1*8% 54 4 Chebapeake & Ohio 600 58% 58% 58' 2 58'.2 % 585 1% Chicaio & Alton. 300 3 3% 2% 2% % 2%,!t* Z2 "° Pf . 1200 4'4 5 4% 5 % 4%IJy 'i,4_ Chjc & E«t 111. 600 15% 15% 15% 13%- 15%3!,2 31 8 . Ao Pf . 600 33 33'4 33 33%. % 33%'% c% Chic Gt West. 1200 7 7% 7 7% ~ % 6%3,4 ]iY?~ d° Pf . 900 17 18'-4 17 17%. 34 16%20% 16%. Cliic, M & St P. 2700 20% 20% 20% 20%- % 20
683 ro ru1° PJ v-'M",. 24°° 34'2 35 3^» 34^^ Ss 34%68% 59 o ( hic A Northw'n... 1100 67'.a 68% 67', 67%- s8 67%67 11 4 Chic Pneum Tool.. 200 65'4 65',4 65% 65%. % 65%IKf 21* ~1 (-hir- R . * p«. 28100 38% 38'2 37% 38% % 3825? mi* 7 *'%'*[. ^ ?7'8 m* 77''2 77'^ ^ 77>289'a 83% 7 do 7% pf. 200 '897 897 89r- R9r. 0% 89-'^85 83 7 C, St P, M AO pf.. 100 85 85 85 83 1 85nt'S lt'B~ l'^* C,°PPrr . 46°° 16'2 167« 163B 16'^~ "8 16%28% 26 . (hino Copper. 300 257, 26 25Tg 25%- I/, 25V56 54 - C, C. CAStL. 300 55 55 55 55 _ tv,60i/a 42'c. CIuett-PeaboHy .... 300 64 54'-, 54 541 ?_ IA 53*on',7 il 4 '.c*-Cola . 14O0 45 45% 45 45-'' 447,29% 24 Coi Fne! & iren. 300 27 27 27 27 . ot76% 64% 6 Coi f,« A Elec. 21100 76% 76% 75 76%- 1 7I*AIt* 3?i 3 [>!."*. 8««tharn... 900 44% 44% 44!', 44%-i % 44%2% 1'A . Co! Graphophon. ., 4600 2% 2% j> 2_

" »2

30% 18% . Canaa! Clfara ....... 800 20 20 msZ iaif_ <t? <Z(? !.."/« !¦«% . c.naal Ci^ara ....... 800 20 20 \%il laiT. 17* 10,/ lk.

S»^ ; ^rr.neta.:::::: -eSS 15^ Jff* $* $?.* j3K i2*
S8 SS J^Sas,.,-::::::: £ S. k«?z ? 2*-*»"'/» W 7 «. »f. 30? JI" 51 if» !?*-> ">'* .*
10% 8%- CubaCw. Birmr.... 6600 10% W% i0i/. T^""1,, !L 83
8% 15% ~ dapl?... . 4700 26, 28-'/ 2^ 27%l £ $> JJ*21 W/2- (nban-Amer 8«,.p. 21100 19% 20'* 191 \ 20%I % £^ Ioi-63"a 48%- Oavioson Ch.mlc.I... 9600 58% 60% M% 60' I o, f,'" "

111% 106% 9 Delaware & Hadaan. 300 UVA 11?% uiC' 1B^t *# M a 6W^
119% 110% 6 Del. Laek A Weat. 300 12% 2'" o'2 ?

" '» 111^ 1113
106% 100% 8 Beirolt KdUon . 300 ,0-g ?JgJ «% OpJ/,124 18! j 1 Pome Minw. 2400 23% 24 233i 24700 600 10 Kaslman Kodak . 1675 67r, .,,. c,e

14J-4 125 12 E..c Stor Battery... 1600 139% U2', J^ ^ J 5
»'. 2 2% Cmerson Brant . 300 5% 51/ cy ",.8298 76% 5 Endieott-Jehnsen 900 80 SOii.' 7»r -,..J"
^ 1°: 7 d"pf .;. 200 15 ^Ji*.>'11 4 7 tne . 300 103. u lnj,

'"' +

]i 11!>- 0»^tpf . 1600 ,?,* e 70^ .°''-
111 * :'»- -2-I". 300 1,1/: i%. i7,;* !!1:84' 2 75% 8 I amoiM Players 520099 91% 8 do pf . 20041 38 4 1*4 Min A Smelt pf. 100
106% 100% 7 Fi.,her Body pf .
85% 76% 8 Fisher BoHy Ohia pf. 20013 11% Fisk Rubber . 230015 12% Freeport-Teias

a % . Ga*ton Williama
65% 55% General Anphalt

153 136 8 General Kloctric
10 8% Gep«raJ Motor*
73 69 6 Ho pf .
73 69 6 Ho 6% deb .
387, 34% CooHrirh. B F
19% 12 . Gray A- Dari,.
76% 70'% 7 f.reat Northern pf36% 31% 4 Ct North Ore oubs.
10' 7 Guantanamo Suffur
73/4 5 (iolf, MobUe & North90' , 447, _ (iUlf sutes 8tM)
2'/a % Hablrahaw Eler
77% 70 Hoiiiton Oil . 160015 10 1 Hopp Motors 1400
103 97' 2 7 IlllnoU Central 12004 3% .60 IndiBhoma Ref 3001C 5% Indlan Ref . 12r>o3% 1 lnterb Cons Corp ,16009% 3% do pf .
88 79% 5 Inter Har>tst,r Co110% 105% 7 do pf

72'" I?.41 lnl:r Merc «»''...'. ..

34 2\ *
,
d° Pf . ,310°

«s %lV*~ ,lnte; Molor Truck 400Mr ii.
nt" Coml""tion 300

52 1114" nt«Nlekel. 3600
71V 67 « !." P*Ptr . 140°^5 '2 iIt. ,

d° Pf *,pd. 20015% 12%- nrinclbl. Oi) . I6003« 24^ ron ProdDcU. 3100
laland OII . 21600
Jewell Tea

da pf39 34% Jones Teg

2^8 2l, Kanaaa City Sonth.
07

2 =;" "7 ha'"«» & Gulf Co97 81 8 Kav,,r, j
43% 34% Kdlr-SprlnrflVld".'."77 71li 6 do pf97 90!'a 8 Ho 8% pf7° «1 - Kelaey Wheel';:::'

1% -
17% 10
58% 38' ,

Record of Stock anil Bond Averages

20 Railroad storki
10 IndnKtrial alorkfl
50 Stork*

10 Railroad l.nn.l-
10 Indimtrial bond«
5 tillty bond*

2E Bond*

High. low. Dir.
1922. 1922. In $.

25' , -

15'/,
110 6

30! 4
18' ,

174
50
28%
e i'.,
16334
101' 2

14",
11%
4C%

44
2fii,
56<K
155
08 7
11
9 1

36
152' 2 147% 12

7

Kennetjott (npper
Keyitntte Tlre
Kre.ige'. H S
I nrlm'niiinn Steel
l.ee Rr.h ft Tlre
l,ehigh Vnlley
M, ft Myars Tob
I.imn I.oco pf
lflf»'», lnr
I.oft Candy
l.oose-Wiles Rlnruit

H»lf«. Open. High. I.nw. Clo<e. rh,e. Rld. A*l
2400 27i 'j 27! ', 27i . 27'
8800 15% 17/, 15% 1634
2200 130/4 132'4 130'4 132',
800 48'4 48% 48 48'4
1300 277, 28is 27/, 28/4
4400 61% 61% 60/2 6034.
200 158 158 158 158
300 100 100 100 100

1400 14'a 14% I3?4 14
600 11 11 10% 10%---
1200 40 41 40 41

1",
2' *

11534
50
49' 2

43'4
6' a

48" a
.34
33'4
2%

1C9%
108
126' _,
28
13'4
32%
9' 3
67%
3/,

11
32%
19%
50%
70%
13%
28%
137
36%
79
2%
43%
94%
64
62' 2

77%
64
33%
55
18%
22%

1013.4
58/a
42
8%
80%
61
14
2%
17

140
12
29'.
9

66'
153
473
56s
62
12

108
30!
35
33

101
106
106'

I.orillard, Pierrr-. .300 150% 151% 150'/, 151%
I oiii... A Na.ihville 300 113% 113% 113
Mannti Rugar 1400

7 Manhatlmi Klevated 1300
'.j Munhsttan Hhlrt 100

Mar St Itirir. 100
do prlor pf. 1100

2 Martin Parrjr 1200
Molh Alli Wks. 100
Mclntyre. 1400

8 May Dep't Rtorr.«
7 do pf

1? Mrllran Petrol
2 Miami (npper
1.20 Mlddle States Oll

48% 49% 48%
46% 46% 45%

106'
106

a

24' 2 7
16
43/a -

63 3
12
19/..-
123% 7
26
69 7

30'4 6
85 6
58 6
57 .

72% .5
00 5
28% 2
53; 4 5
12%
19% 2
96% 7
44 3
39% 3
3%

741.4 7
61
11
2/, .
12%

116 8
9%
24% 2

6%
623* 5

Mldvalr Sterl
Mlmi A Ht l.onl*
M. Sl P ft H St M
Mo, Kan & Te«a»

do w i.
do pf

MUsourf Parifir

24ftOO 121/, 123% 121% 122%- 2'
600 26/4 26% ?6'4 28%. I|

13 1, 13 13/4-
30' a 30 30 . ¦1

9 87/, 9 1

67/,

7400
600
300
600

3900
8400
4400
3500

863

do pf . 201CO
MonlnrtH Power
Mnntgomrry Ward
Mulllns Hody
National Hi.. 11 il

Nat Clook A Sult
do pf .

Nat Con A Csble..
Nat Knom ft Stamp.
National I.ead
N Or, Tex & Mrx
N V Alr Brakr.
New Vork Central.
N V, Chlr ft St L,
New York Dock
do pf

N V, N II ft Hart
N V, Ont & West
Norf & Western.
North American

26
300 13534 135% 134

100 100% 100% 100% 100%
39O0

44%
<8%
44
8%

33' 4 2
10%
76%
23%
60
343 4

33/,
102%
17/4
36%
12
71
63%
25%
67
30%
118%
3934
38%

1001 2

22
153,
75%
48%
51%
33
41
56%
87'.2
8%
52%
23%
14%
25%
46
273,
40%
2%
4%
./a
647,
23%
39
21%
44
84%
19%
64
98%
115%
35
433,
96%
5
6%
5%

45/,
11%
46
31%
26%
24
131%
65' "j
28
35', a
11
39/2
20%
131/a
74%
I05
29

59% 5
19
50' 8 5
31 3
28% 2
82
13% .
27%
7%

46 8
50% 5
23%
63%
24 .

105% 8
303/4 .
33% 2
94 8

19%
13% .
71% 4
44', 4 2
46 2
24
25%
4934
82'.* 7

do pf . 1200
do rights . 300

Northern Parltic 3000
N Y State Ry* pf 200
Qhio Body B. 100
Okla Prod & Ref. 800
Orphtum Criruit 3C0
Otla Elcvator
Otls Steel .

Owens Bottling 200
Parifir Drvelopment 100
Par (ia* & Llec. 200
Pacllic Mail . 1300
Parifir Oll 22O0
Pan-Amer Petrol .... 5600

do II . 1400
Panhandle . 6C0
Penn.syhania R R 1200
Prnn Keab Steel. 300
Pro Cas A Coke. 300
Pere Marquette 1700

do pf . 16C0
Pliiladelphia Co 200
Phillipa Petrol. 2200
Philiipi Joneji 600
Pleree Arrow 1100
do pf . 700

Pierre Oll. 1200
do pf . 1800

Pittsburgh Coal 600
Pitts A West Va A00
Prensed Steel Car 600
Prod & Ref 100
Pullman Co 1900
Pnnta Alegre Sugar 2300

2 Pure Oll . 600
8 do pf . 100
3.41 Kand Mine.s 600

Ray Con Cop 1700

58! a I- 1% 58%

6C0 136% 137
200 10% 101,

34%

116%

Rendlng . 3800
do 1st pf . 200
do 2d pf . 100

Remington Type 300
Rrplogle Steel . 300
Rep Irop & Steel 1400
do pf. 3G0

5 . Rrpuhlir Truck 100
47' 4 5.20 Royal Dutch . 6700
17' 2 Rutland Ry pf 300
12% 1 St .Tosrph'.. Lead 100
?0% . Sf I.ouls ft San I'ran 14500
36 do pf . 26C0
20% St trfiuis Southw'n. 7 ¦'.00
32% do pf . 2600
1% . Saion Motorn . 300
2% Seab Air Llne. 1400
3/a . do pf . eoo
69% . Seara; Roebnck . 6600
10% . Senec, Copper. 38600
35% .M'/aShtU Tr*n* & Trad. 300
18% . 8incUir Onael . 4600

Sloaa-Shef StI A lr. . 300
Southem. Paeifle 4400
Southem RR . 13100
do J>f . 800

Stand OU of Callf 6C0

63% 64% +
10% 10%+

38 .

78! 4 S
17/, ~
43 .

9134 4
113% 7
24% 2
35%
79% 7
33i
5',4

38V 2 2
914 _
42% 3
24%
23 1
14

127/a 8
61% 6
13
23 .

9
32' 3 3

17% .
125

"

10
71 % 4
102 7
25 .

do pf
Stewart Warner .... 9C0
Stromberj; Cnrb .... 1g0O
Stndebaker . 28100
Sabmarlne Boat 30,0
Superlor OU . lf,0O
Temtor A .

Texas f'ntf .

Tenn Chem & <7op
Teias ('ompany
Teias ft Parific
Tex Pac Coal & Oil
Third Ave RR .
Tldewater Oll .
Tobarro Prod . 1100
T, St L & W ctfs B. 600

do pf B. 300
Tronsron Oil 4li00
Twin City R T . 100
l'nl°n Oll . -igoo 19,

00 115' 2 115/s 1151.4 115/4+

84%+ % 84% 84%
19/4 4- % 19% 19%82/4+ 1% 51! a 52
96%- 96 96'*

300
1400
600

5800
6600
600
600
00 130

63 331/2 132
63' 8 631,

+ 4/2
I'nion Pacllic . 1300 131/, 131% 131

18L

«>o pf . 303 7334 733,

110% 104% 7
73
44%
45
2634
5638
27%
64
10%
45%
64%
56%
01
37%
92%
18
65%
14/,
37%
31%
94%
71
8
7!8
22%
9%
15%
17! 4
51
92/a
98
56%
7%
14%
44
103,
57,
30
38! 2
78
29
52% 137
583/4 437,
8/2 e'

65
41% 3'/

11934 8
20%
50' '4 6
16% .
50 5
234

37 -.

5534 .
51%
99 8
32% -
82 5

II41.4 7
60% 2
9%
30%
27' ,

5C 6
67 6
6%
6

19'',
8'4 -
13
13%
51% 6
88% 7
92 7
49% 4
6 .

12% _
36% 4
7% -
4%

25
27%
66 7
25 .

8
4

1000
3900
300

5600
200
300

28800 91

133,

,,do pf . 300 102% 103United Al Steel 300 2634 26J nited Clg Stores pf 100 110',, 110United Drug . 300 66,'^ 6?
.

rf" 1st Pf . 300 42% 43I'nlted Fruit. 3700 138 145J"H R ' P-. 300 26 261 nited Retail St.... 4900 53% 54l S C I I'ipe 4. Fd 1200 2b58 2g
,.d" ,?f . 300 61 61
< S lood Produrt.s.
" S Indus Alcohol.
1 S Keaily & Imp
I nited State.s Rubber.
do 1st pf.

I S Smelt ft Ref..
I nited State-s Steel..
,do pf . 1700 116!Mah Copper . 300 61»..'' tah See Cor. 6Q0
Vanadium Con> . 4600
Va-Caro Chem. 300
Va Iron, C A C. :. 400

Ho Pf . 300
Vivaudoo . 600^ uba.sh . gQQ
do Pf A. 3200

West Maryland. 300
..do 2d Pf. 200 ,.
Western Pacific . 8100 16.,do pf. 300 523Western Cnlon Tel. 200 92Weat Alr Brake. 300 98>W*Unghoa«* Mfg... 1060O 64'Wheel ft Lau% Erie.. 300 73
do pf .

White Motors
White Oll .
W'illys Overland . 2600

d" pf . 300
« ilnon Co

. 300
_,?. pf . 300
W isronain Central 600

110%% 334 110% 116
67 -7 1 66% 677
43 + 1% 42 44

% 45 45/4
% 61% 61%
% 55! 4 55%
% 99 100
% 33 331/2
% 91% 91%
;% 116 116%
% 61% 61%

13% 13%

15%

600
400
1700

W
W, P A M

27Bolworth . 200 149
.25 Wrfcht Aero ,'.\%'.'.',[ 300 46%

200 7% 7%. % 7/,

In Wall Street
Sterling at 54.:?<>'%

N*ew high quotations for the yea
were achi^ved yesterday in a strongladvanclng foreign exchange market b
sterling, frnnr;, lire, Belgian franc
guilders nnd Canadian dollarB. Th

* movement, initiated under the leader
K) ship of London, rarned sterling cable
(0 to |4.39%, the close befng «t the top
« francB to 9.21 cents and lire to B.O

cents. SUrllng waa % ceri1 above it
prevlous hign for 1922 »nfl 1% cent1 up on ihe day. N0 new factors aflfecl>8 ing the foreign exchanges were ad

3 duced hy bankera to oxplain the re'5 newed rise. An acute scarcity of com
rnerclal bills, especially of wheat an<
cotton bills, continued and buying wa
of the "»mp general character tha
accompanied the enrlier advance. Cov
ering operationa probably helped thi
movement, but bankers were inclinet
to the view that. t.he short intere
heen largely eliminated in the preced
ing riie flnd had not since developet
on any considerable scalc

Marks Hell '.ower
Coincident with the gains in thi

' western European exchange", marki
sold down to .414 cent, the lowes'
level recorded to date thia year. This

, rather than apecific information. ier.
* support to the theory that the market'i
' course was heing shaped in a me&suri
* by operationa associated with the re
7 quirement that Germany pay enrh ter
a da>n the equivalent of 35,000,000 golc

marks to the Allies. Four of the=<
* paymenta have so far been met *r,<\ thi

opinion is held that Germany is no*
having to resort to the exchange mar

* ket to meet tho reqnlrement.
«i
i The Market's Strength
* The rontinned atrength of the stock
market in the far*e of higher cal! mone

.rates and the belief in some quarter*
* that it is due for a nnrmal Betback was

attributed by a number of broker;
.esterday to the enormously increased
value of wheat, corn and oats resultii -j
from the big demand during the la t

j month. This advance has been esl
nia'ed as high a"? $700,000,000. not al

i lowing for the rise in hoga and ol
livestock products. Such a great ri 8

, it ia calculated, wiil greatly increase
the buying power of the farmer and
cause a corresponding improvement n

t
all lines of business throughout the
West.

i

F.nameling and Stamping
J The sharp break in National Enamel-
mg and Stamping common stock yes-t'erday was attributed to reports that
directors at their meeting scheduled
for to-day will either reduce the pres-ent6 per cent divider.d rate or omit it
entirely. The company's annual reDort

Jfor 1921 is expected to show a deficit
of 53.000,000, contrasted with earnings
for 1920, of 51,726,000. Foreign com-
petition, in addition to the general de-
pression in business, is said to have
been responsible for the company's
poor showing last year.

Peddling Sterling Issues
Investment banking housea reportedyesterday that attempts to place bona

issues in foreign currer.cies here, par-ticularly of sterling foreign loans, were
increasing. A great amount of foreign
currency bonds has been sold in this
market, but bankers abroad are appar-ently convinced that America's capacityfor absorption of this class of secur-ity is far from exhausted. In tlusconnection a number of British brokers
an- reported to be peddling these bor.d =

i_n the Street, one house receiving callfrom as many a? four or five a day,
French 7'7s at New High

French Republic 7'a per cent bonds
of 1941 in active trading yesterdaysold up to a new high level or" 99, clos-
:ng at 9S3i for a net gain on the dayof 1% points. This movement, which
was an outstanding feature of the bondmarket, was attributed in part to the
strungth of the foreign exchanges,which was an infiuence on al! foreign
government securities. but more p3r-ticularly to the operation of the sink¬ing fund in this issue. The loan was
poorly distributed at the outset a-.dthe understanding has been that th<
sinking fund has been largely emploved
now in absorbing weakly placed blocks
oi the bonds. This situation has ap-parently been rectiried and sinkingfund purchase3 currer.tly are beiieved
a great factor in the market.

Call Money Stiffena
Another day of relatively easy call

money was promiscd at the op'eningyesterday, when the rate on the Stock
Fxchange^ was estabiished at 4 percent. This expectation was quicklydissipated when. at, 11 o'ciock, the
charge waB moved up to 4Va per cent.
Several bank? called loar.s and there
was also a movement of fnnds to the
interior. As this developed there was
a further stifTening of the rate, which
went to 6 per cent shortiy before the
close. Call for payment on $60,000,oooof the recently isaued Federal Lar.d
Bank bonds, followin* a. aimilar pay-ment of $25,000,000 last Fridav," ex-plained the rise.

Canadian Loan in Donbt
Very llttle informstior. regardingthe progpects of a Canadian govern¬ment loan offering in this market has

recently come from r.cross tha border
and bankers who are in touch with the
situation in the dominion fee! that
such an operation is unlikely in the
near future. Prevailing sentiment is
that tho dominion government will
seek, if possible. to rlnance its 1922
maturities, piaced at close to $200,-
('00,000. in the home market. failingin which, it will 'more probably turn
to New York than to London. The
strength of Montreal funds, which yes¬
terday were quoted at the smallest dis¬
count in more than two vears, makes
borrowing by the dominion in the
United States of less monient than
would otherwise be the case. The im-
proved position of Canadian exchange.
asidr from thc important influenoe of
the appreciation in sterling, is ascribed
to smaller purchases here by Canadiar.s
and to the repayment through New
York by Great Britain, in monthly in-
stalmenta of $10,000,000, of the advance
made by dominion banks during the
war.

More Peace Dollars Arrive
The tirst shipment of peace dollars

of 1922 mint was received yesterday
by the New York Federal Reserve Bank
and i3 now ready for distribution at
the old Sub-Treasury Building. The
demand for these is not expected to
be so great as for the issue bearing
the 1921 date, which was strictly lim-
ited. The amount of the shipment was
not stated, but. others are due to foi-
low, which should assure a supply to
meet the demand.

Mexican Oil Tax Settlement
No comment was forthcoming \estef-

day from local oil men on the reported
settlement of export taxes due the
Mexican government from American oil
companies, although a meeting of the
Association of Oil Producers in Mexico
was held during the morning. The atti-
tude of the association as well as the
members of the committee of five oil
executives who negotiated the agree-
ment last September has been that all
statements and information should b,e
made by officials of the Mexican gov-
ernment. The taxes have beon accumu-
lnting Bince June 1. 1321, and when
the decree bears the official signature
of President Obregon the amount to
be paid will amount to approximately
i::.">00,000 pesos. If this money is used
to buy Mexican bonds in the open mar-
ket such action, it waa said yesterday, \
would be strenuously opposed by Amer- Jican bankers. :

Our WeeklySuggestiorx
Oregon
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Foreign Drawini$
are hcnaUd uith

promptntu gmI efficitnq

Knauth.Nachod &Kuime
Equitabie; Building

New York

Specialists in

Canadian Bonis
Wc will buy

ProYince of Ontario 6s, 1925
Province of Quebec 6s, 1925
Prorince of Alberta 4%fc 1924
Province of AJberta 512*, 1W"
Province of British Col.ft.ICS
ProYince of British Coi. 6$, 1841
ProYince of Nova Scotia ft, '3J
Toronto Harboui- Com. 41/2f,"SJj;

PYNCHON&CO,
iiembers Se: '. ork Stock ''zchsw
111 Broadway NewYoik

Tclephone :ctor 970
LONDON PARiS

PPIVATE WIRES
lo ¦¦¦¦ C rj: ..'

bialti atu t 3-

Non-Callable
Bonds

With the g»r.eral advance is
bonds, the disadvantage of
holding those wibject to earlv
rcdemption l< steadfly be-
coming apparent. We have

prepared a crircular giving
redemption prices and cur-

rent prices oi thf better
known issues callabk with¬
in two vear.-: also a list of
non-callable bonds of foreign
governments, and of railroad

ihlii and mciuitnaJ
corporati

BROWN BROTHERS
59 Wali Street, New York

Standard Oil

Bought, Sold & Q***

\j9 \j*
2 Rector St.. N. Y. Pbone 6750 b*

Babcock & Wilcox
Savannah Sugar
National Sugar

FREDERICH.HATCHiO
74 B'wov NY I^65y5«5 '"Sj^OriflJ^ ./, . . wlRf n.Nh, -T -.-.3 _....y

605TON-CNICAoe-PHH.A-MONlSEAI. pinsiu"8".

London Metal M***»
GONDON, Feb. 30..Stan(J»W Eie«.-

pot. £58 2a 8d; futures, E59 2» .¦'.j id*
rolytlc, spot. £04 10s; mtureJ* ;> ....

'ln. spot. t'Ul 2s 6d; futures. y.g.j,^
,ead, spot. £19 17s 6d; future*. "'

'.lnc, «pot, fi4; futures, i2t *»*


